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REPORT 

 

The graduation thesis titled “The analysis and assessment of the insurance 

company’s financial part of the economic security (based on SOGAZ, JSC)” contains 

73 pages of text-based document, 10 illustrations, 28 tables, 4 formulas, 6 

supplement, and 57 sources. 

ECONOMIC SECURITY, FINANCIAL SECURITY, INSURANCE, 

LIABILITY, LIQUIDITY, FINANCIAL STABILITY. 

The thesis subject is he financial security system in an insurance company/ 

The thesis object is the insurance company SOGAZ JSC/ 

The thesis purpose is to improve the methodology of assessing the financial 

security of an insurance organization and to develop ways to increase SOGAZ 

insurance company’s level of the financial part of the economic security in a modern 

market. 

According to the thesis purpose, the theoretical and methodological foundations 

of assessing an insurance company’s financial security were studied; the insurance 

company’s financial security was assessed using the developed methodology; 

directions for improving the financial security of the insurance company were also 

proposed and justified. 

Based on the results, the direction of strengthening the financial security of 

SOGAZ JSC is to increase insurance rates and the share of reinsurance in reserves. 

These measures will help to increase the volume of insurance reserves of the insurer 

and lead to the strengthening of its financial situation. Another measure designed to 

provide additional mobilization of funds in insurance reserves is the refusal to pay 

dividends for 2019. 
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  1 

№ /   
  
,  . 

    
  

, % 
4  " " 103,3 6,98 
5  " - " 98,0 6,62 
6   "  " 87,0 5,88 
7  " " 82,2 5,55 
8   " " 78,0 5,27 

9 
 " -

" 
55,8 

3,77 

10  "  -   " 45,8 3,09 
 1006,2 67,97 

 

       1    ,         

               68 %,          

                . 

      ,      [11],         

2019                  2018   

 1,48       .              

         2,6%. 

,    ,                         . 

             ,         

                  ,   

       ,           

    (             ,       

   ). 
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     4 –                      

2017-2019 . [12] 

 

              ,       ,  

            .         -  

                         .  

 ,                     – 

  «     »     , 

    ,      ,            . 

   ,      2019         

   ,               

                      

                   . 

                   

   ,          , , -   ,        

        ,       ,  

,                       
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    . -   ,            ,         -  

                     [13]. 

.    ,                

«                    

          ,      ,    

      ,            ,     

                    » [14].  

  ,  «         -           

        » [15].      

               ,     

       ,    ,          

                . 

            -        

                    ,         

         ,               

   [16]. 

                          -

      ,                  

    ,              ,   

    ,            ,       

           [17].         

    ,         

    .            : 

-                   , 

            ;  

-                 

                   ;  

-                     [18];  

-              

         ; 
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-             ,  

      ,   , -         

       ( ,         );  

-                ;  

-                      [19]. 

                         

   :  

-              

            ; 

-           

     ,         

,                    

   [20]; 

-                              

                  ; 

-       ; 

-  ,       . [21]. 

 ,                

         .                    

              .    ,       

                [22]. 

      ,              

                  : «        

     ;      ,     

                 ;      -

   ,                

  » [23]. 

                     :  

-              ,         ,     

                ; 
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-                ,          

    ;  

-                         

         ,       ,       -    

                 

     [24]. 

                          

          ,               

   :   ,       , ,       , 

  ,         ,   ,          . [25]. 

        ,          

            : 

–       ; 

–        ; 

–               ; 

–         ; 

–               ; 

–       ;  

–                 ; 

–       . 

           

    ,                ,   

        [26]. 

             ,            

                    

                          ,           

     /         ,                

                            ,    

                    . 
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              ,          

ё                   ё      

  ,                     

                          

               [27]. 

 

1.3.                

     

 

                      

     ,         

                         

                  .  

       ,     ,             

                       ,   ,   

,                      

  . 

        -      ,    

                    , 

                     . 

  ,                  

                           , 

               ,      

            . 

                    

                 ,          ,    

                ,   

               

      [28]. 
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        –                 

  . 

                         

       ,                 

      . 

 

 5 –                         

   

 

               

              :           ;        

                     [29]. 

 927                    

     [30]. 

                         

                ,    . 970        

       .    ,           

                          

      ,           29      2007 . № 286-  "  

       " ( . 3 . 968    ).     

            . 4 . 969            
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        –            ,     "       

       ". 

                   ,     

    ,             27      1992 . № 4015-1 «  

               ».  

                   

    ( ,              ),  

   ,             .  

   ,               

         .         

                      

    .                       

                     , 

                        

           .          .    

                    

                           [31].  

                     

25    «                 »    

 300     . [32]:  

-                 – 450     . (300 * 1,5);  

-                 ,         , – 300 

    .;  

-           – 600     . (300 * 2). 

       –                      

          ,          

           ,    ,        , 

                        

. . [32]. 
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 1      2013                  

                       

            . 

                   : 

-             ,        , 

       ,                  ; 

-                    

       ; 

-                ,         

             ; 

-               ; 

-                         

             . 

          ,        

           ,      

                                

                  . 

                            [27]. 

 

 6 –                

        

 

      -                   

                    :  
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-        (                   , 

               ,               

        ;        ,       , 

                ;    ,    

   ,   ,           

,              ); 

-          (                

;                      ;        

 ,   ,        ) [33]. 

                

             : 

-        ;  

-                             

       ;  

-         ;  

-                     

    . 

        -               

                     [34]:  

-      (               

     ;                     

          ;           

            ); 

-          (                , , 

    ,            

     ;             ; 

                      ,      

   ) [35]. 



22 

   ,              ,    

       ,           –  

       ,       . . 

    ,              

–                        

       ,            

    ,           ,            . 

     ,              

                   , 

                       ,     

      ,     ,       .  
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2              

              

 

2.1                

         

 

         

                  

           .          

       ,         

        ,       ,          

              

 [15]. 

                      

                        . 

        : 

1)        ; 

2)      ; 

3)             [35]. 

                 ,           

        .       ,       

          . ,        

                       

                   ,         

                       

         ,              

                          

              [28].    ,      ,        

                ,   

           . 



24 

                 ,  

                              

        .              

      ( .   , . . , . .      , .       .)  

   ( . . , . . , . .   , . .    .). 

                        

     ,         

       [37].            

     . 

1.                     

           28  2015 . N 3743-  «     

                            

   ( )       » (           

    06.02.2017 N 4280- ,  07.07.2017 N 4451- ,  09.01.2018 N 4684-

) [38]. 

                         

             . 

           –        

                       , 

                . 

              ,    

     ,            (     

   ),            : 

           >  ,                 (1) 

 

                

                          . 

              ,       

                      

         , . .         
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         (       )    

               . 

      —      ,    

                  . 

        ,          ,  

                    

,         ,      

 ,               , 

                         

    ,          . 

                  

    . 

 2 –                   

    

     
   

 

   = (  +  +   +              ) – 
(                + 

                   + 
      ,            + 

    +        ,       
    +            ,           

) –                   
       
       

   
      

   

=    ∗ %∗ .  

     
    

        

К =    − Д  щ    

 
              0,85,   

               0,85. 
       
       

   
      

  ,  
        

,  = max ; ∗ .  
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  2 

    

1 

=  ∗ % −      , 
                    –     
                     –    

      ,             
 

                  
    (12 ),       . 

2 

= % ∗ ⁄ ∗  −  + ∆ + ∆ ) 
 
                   
    (36 ),       . 

     
    

     
  ,  
     

   

К ,  =
. В − Д  щ   + ∆ −  щ   . В + ∆  

 
            (12 ), 
      . 

              0,5,      
            0,5,   1 —      1. 

 

                    

                        : 

  = (    -  - ) - (    -  -    + ) - n x 

             ((    - ) - (    -  -    + )),                (2) 

 

   -                              

    ; 

   -                           

       ,         ,               

    ; 

   -                   

                      ,         ; 

   -                          ; 
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 -                     ,  

       ,             , 

             ,          

       ,     ,         

      ; 

 -                      , 

        ,              

      ,              ,  

                   ,        

            ,         

      ; 

 -                ; 

 -              ; 

n =              ,         

      1  284          ,    

,                    (    - 

)  (    -  -    + )       ; 

n = 0    ,                   

 (    - )  (    -  -    + )          . 

            0,          

          0. 

                   , 

                 ,       

  ,                       

          . 

                     

                       30%, 

                  

                     . 
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   ,                ,           

(  1  2021 .)           10      2020 . № 710-

 «                  

     » [39],          

             ( )        

        (  -            )     

  : 

                                  = К+max К, + К ,                                             (3) 

 

    -            ; 

 -            ( ); 

 -                  

           ; 

   -                     , 

             3  25       

   «                 »; 

     -                 ; 

   -                        ( ). 

                        

1.                      1,05.  

   ,    ,            ,  

              ,     

  ,              

    . 

2.                  

        [40]. 

 ,         ,       

                       

  .             

                  -
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73/239/ , 79/267/ , 87/343/ , 88/357/ , 92/49/ , 2002/13/  

[40]. 

                 

             

           :         

                     .  

                      , 

           . 

                 ,          

                      

           . 

                

   . 

 1.                 . 

           : 

-         ; 

- 50%         (            

  ,      ,          ); 

-      ,             ,  

         ,           (      , 

                    ); 

-         (     ); 

- ,                     ; 

-         ,         

  ,                  

  . 

 2.                     , 

                  ,   

              . 
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 : 

- ,               

                  

               ; 

- ,                , 

                 

      . 

        ,        , 

            ,    , 

                     

        ,                     

(      )         (    ) . 

 3.                 

         . 

                        

                    ,        

                  , . .   

   ,          .      

                  ,    

          .           

  .    ,            

  , – 200 .   ;           – 400 .   ; 

   – 1400 .   ; ,           , – 300 .   . 

 4.                       

                  .                 

 - ,   –       ,   – 

            ,   –          

         ,  =1/3*  . 
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 7 – -              

                     

      [40] 

 

3.                      

               «     » [41].    

                         

                    , 

             (          ). 

                         

.    : 

-              «   »  ,   

           26 (   )  

; 
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-              «     »  ,   

            18 (   )  

26; 

-              « »  ,   

                      18. 

4.               

         «    » [42]. 

                         

                   .    

,      :  

-       ;  

-        ;  

-            ;  

-             

      .  

                    ,   

                   . 

                     

                    

    ,                  , : 

)                  

               ;  

)                   

     (                );  

)       ,            

  ,                  3. 

5.               -    

                         

               [43]. 
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    ,          ,           

                         

    ,                  . 

      ,               

    ,    ,          

   «     »                       

     . 

                       

     -              3. 

 3 -                   

  -       

№ 
/             

     
    , % 

1         ( ) = Д . .Д . . ≥100 

2           (  ) = . .. . ≥100 

3       ( ) = В . .. . 15-75 

4         ( ) = Д  <100 

5           (   ) = Д  0,13-0,14 

 

  . . –                  ; 

. . –                   

(      ); 

 . . –                      ; 

. . –                       (      

); 

. . –                 (      

); 
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     –          ,                 ; 

 . –           ,       

     ; 

  –                . 

     -              -

                         

   ,             

                . 

               : 

-                           ;  

-       ,           , 

  ;  

-        ,       

     ;  

-            ;  

-              «on-line»   

        ,             

   [43].  

                 «       » 

              .     ,     

                         

                   . 

 

 

2.2                  

            

 

                 

,                         

               ,            
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         ,  .  .       . . 

 [44],  «    »           . 

                      

     ,          ,  ,      , 

   ,       ,       , 

          . . 

   ,                , 

                 

       .         ,  

  ,                  

          . 

1)       .          

                           

                      ,    

             

   [45]. 

 4 –        

       
     
     

     
     

 
,

% 

   
 

        
-

, % 

        
   / 

           
   

≥170 100 

8,5 
≥150 <170 70 
≥130 <150 50 
≥100 <130 0 

<100 0 

     
     
, % 

        – 
        / 

 

≥30 100 
8,5 ≥15 <30 0-100 

<15 0 

     
     

    
   

    , % 

        / 
        (   ) 

≥50 100 

2,7 

≥30 <50 0-100 

<30 0 

      
    , % 

(  –    
     (   )) /  

≥25 0 
6,8 ≥10 <25 100-0 

≥0 <10 100 
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2)     .          

         (             

    )                . 

 5 –      

       
     
     

     
     

 
,

% 

        
      

     
    

   
    , % 

(         + 
       ) / 

(   -        
     ) * 100% 

≥150 100 

6,8 

≥100 <150 0-100 

<100 0 

      
       
       

  , % 

 (         + 
       ) /  

 * 100% 

≥80 100 

5,1 
≥60 <80 0-100 

<60 0 

      
    

 
  ,    
      

   
    , % 

        /    
    * 

100% 

≥100 100 

5,1 

≥80 <100 0-100 

<80 0 

 

3)            .     

                          

                 .    

                            

                  ,    

              [46]. 

 6 -             

       
     
     

     
     

 
,

% 

   
  , % 

(     + 
          ) 

/   -        
      * 100% 

≥90 0 

2,7 
≥80 <90 100-0 
≥30 <80 100 

≥20 <30 0-100 
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  6 

       
     
     

     
     

 
,

% 

        
         , 
           

      
  , % 

        /      
    , 

            
* 100% 

≥100 0 

5,1 

≥90 <100 100-0 

<90 100 

        
     

         
      

    , % 

        
        , 

     /      
           ) * 

100% 

≥100 0 

5,8 

≥90 <100 100-0 

<90 100 

 

4)    .        

             ,        

  ,        ,           

                    ,  

            .  

 7 -     

       
     
     

     
     

 ,% 

 
   

  , % 

  / 
(         
+        ) * 100% 

≥130 0-100 
6,8 ≥100 <130 100 

<100 0 

   
       , 

% 

(         + 
            

  ) /        
  * 100% 

≥100 100 

6,8 
≥60 <100 0-100 

<60 0 

 

5)      -        .      

                     

                    

             :       

              ,           

          ,           

       [47]. 
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 8 -      -         

       
     
     

     
     

 ,% 

     
    
    -

     
  , % 

    /   
        

      * 
100% 

≥15 100 

6,8 

≥1 <15 0-100 

<1 0 

      
    

       
     , %  

        / 
          

   * 100%, 

≥30 0 

5,1 
≥10 <30 100-0 

<10 100 

 
      
       , 

% 

       
        /  

         * 
100% 

≥50 0 

2,7 
≥40 <50 100-0 
≥10 <40 100 
≥4 <10 0-100 

<4  

     
        , 

% 

    /       
         

     * 100% 

≥5 100 

5,1 ≥1 <5 0-100 

<1 0 

   
       

   

     / 
            
        * 100% 

≥2 (1/3  
 ) 100 

5,1 ≥1 <2 0-100 
<1 0 

 

6)            .         

    ,                

               .      

                   

     . 

 9 –        

       
     
     

     
     

 ,% 

    
     , 

% 

             
         

(      ) / 
             

         * 100% 

≥110 100 

1,5 

≥100 <110 0-100 

<100 0 
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  9 

       
     
     

     
     

 ,% 

    
     , 

% 

             
         

(      ) / 
             

         * 100% 

≥110 100 

1,5 

≥100 <110 0-100 

<100 0 

      
     
  , % 

(         - 
       ) / 

        * 100% 

≥30 100 

1,5 ≥5 <30 0-100 

<5 0 

      
        

      , 
% 

(              
 -             

   ) /    
            * 

100% 

≥30 100 

1,5 

≥5 <30 0-100 

<5 0 

 

                    

      100 ,          

              .      ,  

                      

                            

                 . 

   ,           ,     

   «0»  «100»        ,          

       : 

                 =    В    ∗ .                       (4) 

 

             

 10              ,  

                  . 
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 10 –                         

         

                         
80-100 « » 
65-79 «   » 
45-65 « » 
0-44 «       » 

 

               

                        

             ,                 

      .              

                  

         . 

      ,       ,     

                             

      .                ,          

              

     ,            

   ,         , 

                          

                   . 

                          

                    ,  

                 

            ,       

,                  , 

        ,             

   ,                

       .                
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          . 
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Ч  

 

                   . 

                      , 

                           

     «                      

   »                      

 [56]. 

                 

              ,          

               

                   [57]. 

    ,              

       ,             

    ,               

  ,                     

                     . 

                         

          ,      . 

                     ,   

                   

  .                       

        ,             

          ,           . 

                       

         .         

             ,          

                .        

                     

   –          
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.             ,         

           ,              

     .               

       ,                

          ,      

         . 

                   ,     

                     ,   

     :      ,  

  ,           ,   ,   

      –  20 . 

                          

                    ,  

                          

                  

                                   

                     

  . 

                           

« »                        .  

                    «   » 

    2016-2017 .  «   »  2018 .            

      : 

-                 10 %  

2017-2018 .           ; 

-           2018 .      

30 %; 

-          ,           , 

            30 %,      2018 .         2 %,  

              16 %. 
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         ,                

    « », : 

-             5 %, ,  ,     

            ; 

-                      8 . ., 

                , 

       ,  ,            

 « »; 

-                   2019  ,  

,                   

. 

                

       « »         , ё 

ё          .  
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          «     » 

 

 .1 –                 

          «     » 

    / 
     

    

 

     
 

-
 
 

   
 

1.     

     
     
     

 

 01.01.2018     
    ,      
             

 9  01.01.2017;  
01.01.2018      

    : 
 (  . 65 –  . 54) /  (  . 

66) 

 01.01.2018     
    ,    

      9: 
 (  . 51 –  . 43) /  (  . 

52) 

>= 50% 6,8 

    
          

 
   

    .  
      

,   
          

 

 40% ( .) 
 50% 

3,9 

 30% ( .) 
 40% 

1,7 

 20% ( .) 
 30% 

0,8 

< 20% -10 

     
      

   
-    

        / 
           

-  

 (  . 008) /  (  . 007) 

>= 70% 10,2 
 

     
   
      

   ё  
   

 50% ( .) 
 70% 

5,9 

 30% ( .) 
 50% 

2,6 

 10% ( .) 
 30% 

1,2 

< 10% -10 

2.   

 
   -    

  
     

      
     

 01.01.2018     
    ,      
             

 9  01.01.2017;  
01.01.2018      

     

 (        
) /  (  . 65 –  . 54) 

 01.01.2018     
    ,    

      9 

 (        
) /  (  . 51 –  . 43) 

<= 20% 11 

 

 20%  50% 
( .) 6,4 

 50%  80% 
( .)  

 
      

     
  

2,8 

 80%  110% 
( .) 1,2 

> 110% -10 
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      .1 

 

   
/   

   

           
-
 
 

   
 

3.        

 
   

 01.01.2018     
    ,      

              
9  01.01.2017;  01.01.2018  

         

 (    2 ) / 
 (  . 66 –  . 65 –  . 15 – 

 . 16 –  . 17 –  . 45) 

 01.01.2018     
    ,         

 9 

 (    ) /  
(  . 52 –  . 51 –  . 11 –  . 

10 –  . 9 –  . 35) 

>=70% 6 

 

 60% ( .)  70% 3 3,5 
 50% ( .)  60%  

       
       

     

1,5 

 40% ( .)  50% 0,7 

<40% -10 

   
      

 

 (     
       

         ) / 
 (       
       

         ) 

>= 140%     
      

 

6 

  120% ( .)  140%    
       

3,5 

 110% ( .)  120% 1,5 
 95% ( .)  110% 0,7 

< 95% -10 

     
  

 01.01.2018     
    ,      

              
9  01.01.2017;  01.01.2018  

         

ROAE =   (  . 68) /  (  . 
65 –  . 54) 

 01.01.2018     
    ,         

 9 

ROAE =   (  . 30) /  (  . 
51 –  . 43) 

>= 12% 5,5 

ROAE 

     
    

    
     

 
(  

 
       

        
     
     

). 
 7% ( .)  12% 3 3,2  

 3% ( .)  7% 1,4  
 0%  3%  0,6  

    
          

      

-10  
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      .1 

 

  

    / 
     

    
      

 

-
 
 

   
 

  

 7% ( .)  
12% 3 

3,2 

 

 3% ( .)  7% 1,4 
 0%  3%  0,6 

   
    
       

      

-10 

        
    -

     
   

 01.01.2018     
    ,      

              9 
 01.01.2017;  01.01.2018  

         

ROR =   (68) /   (  . 22 + 

 . 39 –  . 40 +  . 65 –  . 
66 +  . 58 +  . 2 +  . 18 – 

 . 19) 
 
 

>= 12% 5,5 ROR 

     , 
  

    
   

   
   , 

       
   

 
    

     
   , 

    
  . 

 7% ( .)  
12% 

3,2 

 3% ( .)  7% 1,4 
 0%  3%  

   
   2-  

   
      
    

 
       

 

0,6 

   
    
       

      

-10 

       
   (    

=0    
   ,   
   

       
       

  , 
     

      
      

    , 
        

       
) 

  (  . 58 –  . 56) /  (  . 
22 +  . 2 +  . 5 +  . 10 + 

 . 18 +  . 19 +  . 20) 

 01.01.2018     
    ,         

 9 

  (  . 22 –  . 20) /  (  . 
2 +  . 3+  . 4 +  . 5 +  . 8 

+  . 12 +  . 13 +  . 14 +  . 
16) 

 11% ( .)  
14% 

5,5 

   
, 
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      .1 

  

    / 
     

    

 

     
 

-
 
 

   
 

  

 8% ( .)  
11%  >= 14% 3,2 

 
 4% ( .)  

8% 
1,4 

 0% ( .)  
4% 

0,6 

< 0% -10 

5.          

   
      

- : 
    

     
     
        

      
 65% -  

   
      
   20%   

65%;     
     

      
      

 75% -  
   

      
   20%   

75%     
  , 

 
        – 

 
   

      
 65% 

 01.01.2018     
    ,      

             
 9  01.01.2017;  

01.01.2018      
     

  (  . 26 +  . 6) /   
(  . 21 +  . 1) 

 01.01.2018     
    ,    

      9 

  (  . 2 +  . 9) /   
(  . 1 +  . 8) 

 20%  50% 
( .) 6 

,  
    

    
    

  
       

     . 
      
        

   
     

      
      

   
       

        
      

. 



56 

      .1 

  

 

   / 
     

    
      

 

-
 
 

   
 

  

  

 
 50%  55% ( .) 3,5 
 50%  55% ( .) 1,5 

 65%  75% 0,7 
>= 75%  <= 20% -10 

 
        
(       

   ) 

 01.01.2018     
    ,           

         9  
01.01.2017;  01.01.0218   

        

  (  . 10 +  . 14 +  . 19 – 

 . 18 +  . 28 +  . 34 +  . 40 

–  . 39 +  . 59 +  . 66 –  . 
65) /   (  . 1 +  . 21) 

 01.01.2018     
    ,         

 9 

  (  . 4+  . 2.4 +  . 6 –  . 
5 +  . 9.2 +  . 10 +  . 13 –  . 

12 +  . 23 +  . 28 –  . 27) / 

  (  . 1 +  . 8) 
 

       ,  
     :     

   

   
  , 

      
   

   

    
     

   ,  
  

    
   

   

<= 15% 6 
 15%  25% ( .) 3,5 
 25%  35% ( .) 1,5 

 35%  50% 0,7 
>= 50% -10 

       : 
<= 25% 6 

 25%  35% ( .) 3,5 
 35%  45% ( .) 1,5 

 45%  60% 0,7 

>= 60% -10 

       
    

   

 01.01.2018     
    ,           

         9  
01.01.2017;  01.01.2018   

        

CR =   (  . 26 +  . 34 +  . 
59 +  . 6 -  . 11 +  . 14) / 

  (  . 21 +  . 1) 

 01.01.2018     
    ,         

 9 

CR =   (  . 2 +  . 9 +  . 4 + 

 . 10 +  . 23 –  . 3) /   
(  . 1 +  . 8) 

 90%  95% ( .) 3,5 

     
 
   

   
    

     
   

   
  . 

 95%  100% 
( .) 1,5 

 100%  110% 0,7 

>= 110% -10 
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      .1 

 

  

 

   / 
  

   

    

 

     
 

-
 
 

 
  

6.     

     
 

   
     

 01.01.2018         , 
                   9 

 01.01.2017;  01.01.2018      
     

(  (  . 37 +  . 41) . . –  (  . 37 +  . 
41)  . .) /  (  . 37 +  . 41)  . . 

 01.01.2018         ,    
      9 

(  (  . 30 +  . 33) . . –  (  . 30 +  . 
33)  . .) /  (  . 30 +  . 33)  .  

>= 25% 7,5 

 

 10% ( .) 
 25% 

4,3 

 0% ( .) 
 10% 

1,9 

 -15%  0% 0,8 

<= -15% -10 

     
 

   
     

 01.01.2018         , 
                   9 

 01.01.2017;  01.01.2018      
     

 =   ((  . 2 +  . 22) .  . – (  . 
2 +  . 22)  .   . ) /   (  . 2 + 

 . 22)  .   .  

 01.01.2018         ,    
      9 

 =   ((  . 1.1 +  . 8.1) .  . – 

(  . 1.1 +  . 8.1)  .   . ) /   
(  . 1.1 +  . 8.1)  .   .  

 01.01.2018         , 
                   9 

 01.01.2017;  01.01.2018      
     

 =   ((  . 7 +  . 27) .  . – (  . 
7 +  . 27)  .   . ) /   (  . 7 + 

 . 27)  .   .  

 01.01.2018         ,    
      9 

 =   ((  . 2.1 +  . 9.1) .  . – 

(  . 2.1 +  . 9.1)  .   . ) /   
(  . 2.1 +  . 9.1)  .   .  

 >= 30%  
 /  > 1 

7,5 

 >= 30%  
 /  < 1 
   

15% ( .)  
30%   / 

 > 1 

4,3 

  15% 
( .)  30% 

  /  < 1 
   0% 

( .)  15% 

1,9 

  -15%  
0% 

0,8 

 <= -15% -10 
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      .1 

    /   
   

   
 

       
-
 
 

 
  

7.     

      
          
       : 

1.        . 
2.            

    . 
3.         

    . 
4.         

            
( ). 

5.        , 
    

       
      . 

6.        . 
7. -      

    . 
8.       

        . 
9.      

     (    
). 

10.      
        

       . 
11.         

   (   , 
    ). 

12.           
     

    . 
13. . 

14.    
       . 

    
      

   
    

   
«  

   
» 

4               
            

        10%        
  . 8 8 1.        . 2. 

            
   . 3.      

       . 4. 
             

       ( ). 5. 
       ,     

              . 6. 
       . 7. 

          . 
8.       
        . 9. 

          
(    ). 10.      

         
       . 11.    

        (   , 
    ). 12.      

          
     . 13. . 14. 

      
    .      

               
        ≤ 30% 
         .      
     ( + ) 

≤40% 

8 

 

4                
            
     10%        

  .           
             

     ≤ 40%        
  .      

2      
( + ) ≤ 50%        

   

4,6 
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      .1 

 

   
/   

   

    
      

 

-
 
 

    

  

3             
       

             
10%          .  

         
          

        ≤ 50% 
         .  

2 

 

2             
      

         
             

10%            
         

( + )  50  
75%           

0,9 

 1           
         

        ≥ 75% 
         .  

         
( + ) ≥ 75% 

          

-10 

 
   

   
   

      , 
 

       ,    
  . 

 01.01.2018     
    ,      
             

 9  01.01.2017;  
01.01.2018   
        

 (  . 17) /  (  . 37) 

 01.01.2018     
    ,    

      9 

 (  . 11) /  (  . 33) 

       
       

       
         10%  

50%    

    ,  
            

            
   (Fitch, Moody’s, 

S&P)           
       : ≥ 60% 

8 

    
    

        -

.    
       -

      
      -

    
     -

    -

       -

        -
   

       
    ; 

          
   . 
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      .1 

  

 

   / 
     

           
-
 
 

   
 

  

          
     )  10%  50%   

    ,  
            

               
(Fitch, Moody’s, S&P)  

                : 
 40% ( .)  60% 

4,6  

  

        
       4%  10%  

          
      10%  50%   

    ,  
            

          (Fitch, 
Moody’s, S&P)           
       :  20% ( .)  

40% 

2  

  

          
      0% ( .)  4%   

         
     ≥50%   
    ,  
            

               
(Fitch, Moody’s, S&P)  

                : 
 0% ( .)  20%      

         , 
              

               
     ,   

                : 
≥ 50% 

0,9  

  

          
    :≥ 75%   

           
          

    ,           
         ≤ 75% 

-10  
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  ,                       
            «    » 

 

 .1 –          « -   » 

        

      

 
   

 

   
   

 1 . 2017 
. 

   
   

      1 
. 2017 . 

1.        

1.1. 
 
 

        

, % 

     
 

        
-

    
       / 
       

    -

   

 .008 /  .007 
   
   

30% 

 
     

   
 

        
 

 

1.2.  

     
, % 

     
   – 

    -    
 /  

 

(  .2100 - 

 .1110) / 

 .2000 

. (51-17) / 
52 

15-
50% 

 
     

      
     

 

1.3.  

     

    
   

, % 

     
   / 

        
(   ) 

 

 .2100 / 

(  .2210 + 
.2220 - 

 .1230 - 
.1240) 

 . 51 / 
(30+33-9-11) 

   
   

30% 

 
     

   
  

      
     

   

1.4.  
 

    , % 

 / 
 

 

(  .2230 + 
.2240 + 

 .2250 + 
.2260 + 

  .2270 + 

 .2290) / 

 .2000 

. (40-30-
33-35-38) / 52 

   
 

25% 
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  .1 

 
   

   
 

      

 
   

 

      
 1 . 2017 . 

   
   

      1 
. 2017 . 

2.         

2.1. 

   
 

, % 

   
 / 

   
     + 

 

 

(  .1140 + . 
1270) / (  . 2210 + 

.2220 -  .1230-

 .1240 +  .2230 
+ .2240 + 

 .2250 +  .2260 

+  .2270 + 
.2290) 

 . 
(1+2+3+4) / 
(40-9-11-35-

38) 

   
   

50% 

 
     

   
    
  

       
    

2.2. 

    

   

   
   / 

 + 
    
     

 

(  .1100 + . 2110 

+  . 2120) / ( . 
1400 +  .2210 + 

 .2230 +  .1600 
+ .1800 + 

 .1700 + .2220 

+   .2600 + 

.2920 +  .2910 

+ .3100 +  .33 
00 + .3200) 

 . (1 + 8) / 
(2 + 9 + 4 + 6 
+ 5 + 9.2 + 10 
+ 13 + 12 + 23 
+ 24 + 26 + 25 

+ 28 + 27) 

   
   

80% 

 
, 

   
    

     
     

     6 
   
   

3.             

3.1. 

    
     

, % 

    
 

-    / 
 

 

 .3400 / (  .1110 
+ .1200 + 

 .1300 + .1700 
+ .1800 + 

 .2110 + .2700 

+  .2800 + 

.2910 +  .2920 
+ .3200 + 

 .3300) 

. (30) / (1.1 
+ 4.2 + 5 + 6 + 

8.1 + 10.2 + 
12 + 13 + 22 + 
25 + 26 + 27 + 

28) 

   
   

1% 

 
     

       
    -

     
   

3.2. 

     
 
   

 , 
% 

    
 

-    / 
     

   

 

  
 * .2.  .3400 / 

.1.  .2100 

   . (30) 

/   . (51) 
2-80% 

 
     

       
.  
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  .1 

 
   

   
 

      

     
      

 1 . 2017 . 
   

   
      1 

. 2017 . 

3.3. 
 

     
, % 

 / 
   

 

(  .1400 + 
.2210 + 

 .2230) / 

(  .1100 + 
.2110 + 

 .2120) 

. (2 + 9) / 
(1 + 8) 

5-60% 

  
      

  .    
      

  
    ,  

   -       
       

   

3.4. 

     
     

 
  , % 

   / 
   

 

(  .1600 + 

.1800 +  .1700 
+ .2220 + 

.2600 +  .2920 
+ .2910 + 

 .3100 + .3300 

+  .3200) / 

(  .1100 + 
.2110 + 

 .2120) 

. (4 + 6 + 5 
+ 9.2 + 10 + 

13 + 12 + 23 + 
24 + 26 + 25 + 
28 + 27) / (1 + 

8) 

   
 

50% 

    
   , 
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